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是否会降低 IPO 抑价？ 










































IPO underpricing refers to a kind of capital market phenomena that the shares’ 
closing price of a company is much higher than its issuing price on the first trading day. 
This is a global phenomenon, but the underpricing level differs among countries or areas. 
Compared with other countries, China has witnessed a very serious IPO underpricing 
securities market. From 1990 to 2014, the new shares' average underpricing level reached 
113.5 percent in our country. Scholars at home and abroad have explored the reason why 
IPO underpricing exists from various perspectives. One widely accepted explanation is 
that the range of underpricing is positive correlation to the degree of information 
asymmetry among different participants of market. Before going public, enterprises 
mostly acquire financing through the indirect financing channel--bank loans. The built of 
banking relationship will not work without banks' screening, supervision and liquidation 
on enterprises. Therefore, banks have more information about enterprises, and have a 
better grasp of enterprises' state of operation and financial risk than potential outside 
investors. Therefore, to some extent, banking relationship can be a signal to distinguish 
enterprise value. Provided that IPO underpricing is caused by information asymmetry 
between investors and issuing company, whether or not the signal of banking relationship 
in listed firms reduces the degree of IPO underpricing?  
This article takes 1027 firms in China where A share is listed from 2006 to 2014 as 
samples, and adopts multiple linear regression models to carry out an empirical analysis 
between banking relationship and IPO underpricing. The regression result shows that the 
close degree in banking relationship is remarkably negative correlation to IPO 
underpricing. The same is true with the reputation in banking relationship. Meanwhile, 
this article has done a packet regression to samples according to property rights, enterprise 
size and regional marketization degree. It shows that the banking relationship of private 















businesses. Compared with large enterprises' banking relationship, SMEs' have more 
influence on mitigating IPO underpricing. Banking relationship in areas where 
marketization degree is low has a restrained effect on IPO underpricing. As to enterprises 
coming from higher-marketed areas, the banking relationship is remarkably negative 
correlation to IPO underpricing. 
The significance of this article lies in introducing of banking relationship to the 
analysis on IPO underpricing. It turns out that the banking relationship indeed has 
influence on new-listing shares' IPO underpricing. It has extended the literature in this 
field, and has pointed out the investment index which can be taken for reference by 
investors on securities market. 
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表 1-1  各国家（地区）IPO 抑价情况的研究结果 
国家（地区） 研究者 样本数 研究期间 抑价率 
俄罗斯 Dealogic 64 1999-2013 3.30% 
加拿大 Jog & Riding; Jog & Srivastava 720 1971-2013 6.50% 
土耳其 Kiymaz;Durukan;Ince;Kucukkocaoglu; Elma; 
Dealogic 
404 1990-2014 9.60% 
埃及 Omran; Hearn 62 1990-2010 10.40% 
葡萄牙 Almeida & Duque; Dealogic 32 1992-2013 11.90% 
波兰 Jelic & Briston; Woloszyn 309 1991-2014 12.70% 
尼日利亚 Ikoku;Achua;Dealogic 122 1989-2013 13.10% 
香港 McGuinness Dealogic Zhao & Wu; Gul 1486 1980-2013 15.80% 
英国 Dimson;Vismara;Levis 4932 1959-2012 16.00% 
美国 Ibbotson,Sindelar&Ritter;Ritter 12702 1960-2014 16.90% 
菲律宾 Sullivan & Unite; Dealogic 155 1987-2013 18.10% 
爱尔兰 Dealogic 38 1991-2013 21.60% 
澳大利亚 Lee,Taylor&Walter;Woo;Pham;Ritter 1562 1976-2011 21.80% 
伊朗 Bagherzadeh 279 1991-2004 22.40% 
德国 Ljungqvist;Rocholl;Vismara;Dealogic 779 1978-2014 23.00% 
印度尼西亚 Suherman 464 1990-2014 24.90% 
巴西 Aggarwal,Leal&Hernandez;Saito;Ushisima 275 1979-2011 33.10% 
台湾 Chen;Chiang 1620 1980-2013 38.10% 
日本 
Fukuda; Hebner &Hiraki; Pettway & Kaneko; 
Kaneko & Pettway 
3313 1970-2014 42.80% 
印度 Marisetty&Subrahmanyam;Dealogic 2983 1990-2014 88.00% 
中国 Chen,Choi,&Jiang;Jia,Xie&Zhang 2637 1990-2014 113.50% 
资料来源：表中 IPO 抑价率是样本期间样本 IPO 抑价率的简单算术平均数。数据由 Jay R. Ritter（2015）文章







































寥寥无几，国内几乎检索不到直接相关的文献，本文通过对我国 2006-2014 年 A 股
市场 IPO 数据进行实证研究，尝试寻找银行往来关系对 IPO 抑价率的影响的证据，
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